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Where the assets are invested:
Tier One – Target Date Series
• Default Option
• 71% of plan assets are in this tier (70% of 

contributions)
• 92% of participants invested in this tier

Tier Two- Core Fund Array
• 26% of plan assets 
• 2% of total plan assets us the managed account 

services offered through Morningstar (527 
participants)

Tier Three- Self Directed Brokerage Account
• 3% of total plan assets 
• 494 participants

*Assets invested on the Voya Platform as of 
12.31.22 and Excludes the 403(b) Legacy assets

Assets in millions
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• 2022 ended with 6% less enrollments 
vs 2021 

• May 2022 was a program record with 
265 enrollments (open enrollment for 
state employees)

• 2022 email blasts in February, May, 
October, and December
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• Increase of employee requests for 
sick/vacation payouts in ‘21 and 
‘22 

• Increase in participating 
individuals in the program

• Average contribution per pay has 
increased since 2017

403b - $157 in 2017 to $171 in 2022
457b - $141 in 2017 to $165 in 2022

Contributions in millions
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All Plans:

• Average Age: 52 years old

• Average Salary: $62,000

• Average Balance: $33,495

• Female 59%/ Male 41%

Opportunities: 
• Increase the enrollment of younger employee segments

• Focus on the importance of savings in the female participant segment 
(average balance of $30,343 vs male segment of $37,980)
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Enrollment mailing

Open Enrollment – May Financial Wellness WebinarsAmerica Saves Week



APPENDIX
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Program Summary:
The Delaware Retirement Savings Plans, also known as DEFER, exist to provide retirement security for State of
Delaware employees. DEFER consists of the State’s 457(b) plan which is available to full time benefit eligible
employees, the 403(b)-plan available to State education employees employed by public school districts, the DOE,
and DTCC as well as DSU, and the 401(a)-match plan which is currently suspended. Employees voluntarily elect
to have contributions deducted from their paycheck and deposited into a DEFER account. The current vendor for
the plans is Voya Financial.
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Focus Timeline

2022
✓ Improve existing controls
✓ Enhance retiree experience (SVD)
✓ Review and broaden Tier Two Investments
• Explore ESG investment offerings
• Flat vs fixed contribution research
✓ Oversight Fiduciary Training

2023
• Casual Seasonal Opportunity
• Auto-enrollment –Phase 1
• Improve existing controls 
• Review Tier Two investments/ESG offering

2024
• Auto-enrollment
• Oversight Fiduciary Training

2021
✓ Build on enrollment growth
✓ Promote account consolidations
✓ Increase beneficiary designation rate
✓ RFP for Plan

Objective One: Increase Participation
Goal One: Build Upon Enrollment Growth Momentum
Goal Two: Analyze the Opportunity to Allow Casual/Seasonal Employees to Contribute 
Goal Three: Explore Auto-Enrollment Opportunities for Deferred Compensation Plans
Goal Four: Support Efforts to “Unfreeze” the 401(a) Match Plan 

Objective Two: Review Investments and Grow Assets
Goal One – Review and Broaden Tier Two Core Investment Options
Goal Two – Explore Environmental, Social, and Governance (ESG) Investment Offering
Goal Three – Promote Account Consolidations
Goal Four –Investigate the Benefits of Offering Flat vs Percentage Based Deferrals

Objective Three: Enhance Plan Operations
Goal One – Improve Existing Internal Controls and Operating Efficiencies
Goal Two – Increase Beneficiary Designation Rate
Goal Three –Continue to Strengthen Oversight with Board and Committees
Goal Four – Enhance Retiree Experience
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